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Abstract 
Insurance companies are one of the earliest financial institutions that were 
approved to enter the stock market. In recent years, the rapidly growing premium 
income of insurance industry in China has brought about great pressure on its asset 
allocation, thus principal guaranteed products are in urgent demand. In the 
macro-environment of low interest rates and asset shortage, insurance companies tend 
to emphasize on equity allocation. That's how insurance capital banner acquisition 
become popular in the secondary market. The CIRC published relevant information 
disclosure criterion to regulate banner acquisition. Many institutional investors change 
their idea of financial investment and begin to take an active role in target companies’ 
corporate governance, such as entering the board, attending annual general meeting, 
etc. Some of the deals cause resistance from the management. The others, however, 
receive support from the management. To meet the market demand and policy 
encouragement, ascending amount of insurance capital will enter the stock market as 
long-term capital. Institutional investors such as insurance companies’ active 
behaviors somewhat promote the development of shareholder activism in China.  
Shareholder activism is to make proactive efforts to take participant in target 
companies’ corporate governance. The requirements are: first, initiative shareholder 
action; second, take participant in the corporate governance. This paper first explains 
and reviews the theoretical basis and related literature of institutional activists such as 
insurance companies, then summarizes the development of shareholder activism in 
the United States and in China. On this basis and combining of policy, source, 
motivation and preference of insurance capital banner acquisition, this paper studies 
on the following cases: Qianhai Life Insurance’s banner acquisition of Nanbo Group ; 
Fude Sino Life Insurance and Anbang Insurance group’s banner acuire Gemdale 
Coporation. Thereout, we may discover how insurance companies banner acquire 
companies and play as shareholder activists, and why these cases receive different 
results. We may also provide basis for the regulators to improve relevant regulations 
on insurance capital entering the stock market. 
 
Keywords: insurance capital banner acquisition; shareholder activism; institional 
investors 
  
厦
门
大
学
博
硕
士
论
文
摘
要
库
 
 
¡  j 
«ª _Å.............................................................................................. 1 
1.1¥©¸¥©r ...................................................................................... 2 
1.2 ¥©/\ ............................................................................................. 4 
«ª ¢.n´Í.................................................................. 6 
2.1 %ÕÉÑn ............................................................................................. 6 
2.2 n ..................................................................................................... 6 
2.3 ·§n ..................................................................................... 7 
2.4 %ÕÉÑÌ¢.LØ ......................................................................... 8 
2.5 ¢.LØ ......................................................................................... 9 
2.6 ·§¢.LØ ......................................................................... 9 
2.7 O/UÆÍ ........................................................................................... 12 
«	ª ·§@d;¨........................................................ 14 
3.1 ·§QµO@d ....................................................................... 14 
3.2 ·§QO@d ....................................................................... 17 
«Kª tOÕÉ¢.}¬ÉÑ8M?(X1.... 21 
4.1 ÕÉ)f}¬@d ............................................................................... 21 
4.2 ÕÉÉÑ?l ....................................................................... 24 
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·Smith1996-ƳΟWƉϗ^͖ͯ΋μʶʮͣʤʳȴџϗŶАϠ'΅ʲ
04͖А/ɫʶ͠ƇōAЮrʋʤʳϠ'͖ȴџ̿ȇĦӃʟȴџ͖久ēƥ
ǆ¡Ġ˯̿μʳ͖ɦŁʋ˝ɾ͏Ӆ͖- 
 
 
Ŋ 1-12006ǒϬ 2015ǒȠŉϠǆȴџϗμʳɊǆ 
џɵʮ̕˂ɑKȦ̌KȦπШǒҷ2007-2016͡¤ɱɑɲ̿ 
 
̧ϘȠŉϠǆW 20%ή 90ǒ[ȐũеΏѧʚ*μʳȍӅ仅Ң͌ϬT
Ӄʟӎ͵?џʢǆŐ͖ĐƷ-ʋȴџϗ͖ʳȟȠŉϠǆ͖ȴџϗʳȟ]ɯȤ
/02015ǒȠŉϠǆȎǆ+ 41%͈ɯȤɇʚŽŊ 1-1ʤʳȴџϗS
                                                
͆Ϫȴͼ͈DōĐ乎͖џʢǆŐȴџϗ͖ԁǜÇɯȍŬɱχάɺșиÓϫ、æúÝЇЪ/ϫ
、͖ͼɾ主ѷҳȦ]ǶǶǓ!Ɵ《ʞD͚ͨΟ̿ǭƴȡɠɏλЁ!Ñ͖Ο̿ǭƴǭƥd&͖λЁȕ
·!̙șʄĘʋΝúŎғɄ习ÄʤÔ]͸ƥΟ̿ǭƴ͖ȗώ-
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‘ 8%Cʋȴџϗ͖ȴџ̿ȇDͫεȡȴʤƧϭϠǆӧ̿ȍ͖ӣϾӃʟ
ȴџĶaȴџ͖̿ȇϬTʠϩȟ/ǆŐ0˼ʋȠŉǆ¡ĠϠʦμʳ+ʘ
§+ŉ̱ϳ͖̢  ͈ϠcÔɦ人ǯȟ͖Ϡ̶Ů͖d&˰PϠ'ɇʚ
ϠǆҞ 50%͖Ȏǆ-ҎӅ仅Ƨϭ?Ƞŉǆ¡Ġ˯͖̿ʏ买̼̳ʋϠ̶
Ů͖d&˰PϠ'ɗÔͦǆ¡Ġ͖҂А…ӃʟȈР¡ĠaĶ+ƫϠ'͖Ñ
͙-Ȧ]ɯȤĶʤʳϠ'Ʊˬ/̆ʲ͖ȴџϗĘϩ͆ϪȴͼӃʟ
ȴџĶaȴџ͖̿ȇɾ˰˼Аǆ¡Ġ͖ĐƷϋ7主ŭ͖џʢǆŐĄÝ- 
 
 
Ŋ 1-2产џȴџʦ͙΢џM‘џ了҂͆˚{ 
џɵʮ̕˂ɑWindџЯʕɹϬ 2017ǒ 1ʙ͡¤ɱɑɲ̿ 
 
ō̅ū产¡Ġx/0Л͖ʤʳȴџϗ5U¡Ġ˯͖̿ΈǜSˌD
¡£ǒ了ŝ了ƁƌӤ2003ϘȠŉ产dỡ̄΅ʲϠ'͖ТϳȨÍÍѧ˓-
Ƞŉ产џ了͡ƥ¦Yʤʳ͖ǆџ了ϘХ§ʚПˊŮʟ交Ӄƥ˼âȍЛˢ
͍tΗʌЃhæ产џǭ×ȴџʦ͙΢џM͖˚{/ 12.86%Ŋ 1-2҄ʚǺ
Ů͖õΌӆōhíȠŉϠǆʤʳɇϠ˚{Ķǆ¡ĠϠʦμʳΗӅ仅ҭ§
ŨěО͖̜Ý-ǹ͚Ο么/ȟ̩ʄ产¡ĠΗʤʳȴџϗȡě]Ҙ乐΅ʲĊ"
¡Ġ˯͖̿ɺǦ/ȦɇϠ͖ƕ&¡ĠÎқa- 
ȣϬ 2016 ǒǙȠŉ A ϠǆŐȎ£Đͅ? 90 Ŭѧ产џ1̮B`Е1
̮͖ǆ¡ĠŬ乎 49 ƛ产џ1̮ǶǶғɄaЕtn͖¡Ġ/ʽ͖ʚ͖Ƹ
DΰΣ͖严áȴџʚ͖Ì΅ʲĊ"?ǆ¡Ġ˯̿-Ƞŉ产¡ĠʋŽv҂͆
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产џ1̮ǆ¡Ġ͖1̮ĥҰđ?ļIəɻʮɚõϠ'aǳĻǆ¡Ġ͖
˯̿҅Iəɻđǽ?R3ɫʶʌ̧¤D҅IӅ仅͖ͯ΋ĶɕЫƥDˑʹ
Ъи产џȴџА/他å产¡Ġō1̮5ĥʕżŎ΅ʲĊ"ǆ¡Ġ͖˯̿
ɘâ¡Ġ/Ϡ'ÎқӃ҇a/͚ΟƵɦ҆产џǆ͡¤͚Οəɻɚ|Ċϖ}
ɑΗŒ§ʚҳЛ͖̼ƕș4- 
1.2 ¥©/\ 
 
 
Ŋ 1-3ͯ΋（ʷ 
 
Black1997Ъ/ʤʳϠ'ěōɚKϠ'Ю）ɦŁЄBjμʳζȟɦ
ŁԁΟЈүɺ）Ηɺөƥ¡ĠĐɌ΅ʲ͖˯̿x͆-ϿđЄBǋsʋ΅ʲϠ'1
̮ĥ͖ʽȃȍâxʢɳȦͯ΋͖）{ˑʋ*¨ŗ-ʢɳ仍ƥ产dΗʤʳϠ
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'΅ʲ04͖̿七ŝͱĶ͡¤ɳ̸҆А?ӉұĶŃ亿ǓˉҎ?Ϡ'΅ʲ04̿
七"ƕѱōϑŉĶ+ŉ͖ĐƷō˒ŝͱμĢȠŉ产џ1̮͖Ôǜџ了ʮ
̕âńĶżƥ˚ͯ΋?(ѧ产¡Ġ1̮ǆ¡ĠǓ΅ʲĊ"¡Ġ˯͖̿
）{Çʴ产¡Ġō1̮Ċ"ǆ¡Ġ˯̿乐Έ+"Ο̿Ƶ͖!ģ¤ΥēíČ
¦ƥǆ¡Ġ》ʮ͖!ģǳĻ]ʟɕΧ产¡Ġō1̮ǆ¡ĠĥŽvʕżŎ
АzϠ'ʦÑɦŁǆ¡Ġ˯̿-ɳ͖（ʷμʳŽŊ 1-3Ȧ͸ͯ΋͖0Л¬
ƜΝҎŽ  
ΖΒ/Ƨ七0Лƥ七ɳ҆АΝЛUκ§uìɅͯ΋͖Ϧʐ"ȋѰͯ
΋͖（ʷ"0Л¬Ɯ- 
ΖCΒ҂͆ɳ̸ͯ΋˰ƥ产џ1̮ĶϠ'΅ʲ04͖ˉȇÄУұ
®Ʊ͡¤ӲŜ͖ɳ̸҆АŃ亿"Ȏμ- 
ΖΒĔҎϠ'΅ʲ04͖ĐƷăΈÇÒӉʆ¦ōϑŉĶō+ŉџʢǆŐ
͖ĐƷăΈ- 
ΖłΒÇʴ?Ƞŉ产џ1̮͖ÔǜȦ͆џ了͖ʮ̕Ķ̱Ƿ产џ1̮͖â
ńĶż- 
ΖGΒŃ亿?×̅Pƨ̞҆1̮—̽ A ǧĐΟ̿ƵďɥћǓʘιƧϭȴџ
ϗЏ˷Ο̿Ƶ͖乐ΈÇʴ?×̅PƨϠ'΅ʲ04А/͖§uД̼]Č
ƥ—̽ӟŅ》ʮ͖ǳĻ- 
Ζ¢ΒŃ亿?ͅĵPƨĶƎҨ产1̮了ŎӟŅǓǽÓΟ̿Ƶɤɇ乎ȟ£
ģĢx͖乐ΈÇʴ?(ƛ产dϠ'΅ʲ04А/͖§uД̼]Čƥ了ŎӟŅ
》ʮ͖ǳĻ- 
ΖΒƥ×(Β͖）{?Ȏμрη˚么Çʴ?(*）{͖ǣģČćń- 
Ζ Βʋƥ七ɳͯ΋ȟʶ͖ȎμìɅͯ΋μ七"Ĭ͸]Čͯ΋ƇōļI
ƴ交ȍ- 
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«ª ¢.n´Í 
2.1 %ÕÉÑn 
˂ɑ+ŉ͚jĐǇ͖产џ了҂͆ʒАÞ˰产џ了ʋɉ产ӟ
ŅɗϠ¡Ġ产¡Ġ]ʢūǅШa͖џʢ了¡΅了ʠÇҮÑ̈ġӭ
ºŨ了Č¦Ƌџ了- 
2.2 n 
1̮上ʋȠŉжÕǆŐ#&͆с҃ǒʮ҅ˉȇ:ЕƉʣ͋ɥα
ǽÓǕ˱z͆-/ȹ+ƫȴџϗÑ͙些ːʤʳŮȤɢβϠa+ŉж͚
jD 2002ǒ 10ʙ仍ˌƥ1̮҆А?ʚ¤ПƒҘ乐жÕKʇȦ͖жÕK
ʇȴџϗɇʚ*ǆ¡Ġ。ĐАϠc͖ 5%ʄǘǭōпBƕĐͅ5ʀѧ 3
ʀ¬ĦŉáӕжÕΟ̿ʤʳжÕKʇȦxÄ=өȺİҘͪпǆ¡ĠǓ
@]¡İ-ōҎПƒʟ交¬!ǽ®А>ûпǆ¡Ġ͖Ϡͼ-  
2005ǒж͚jĐǇ?¤Dǆ¡ĠϠʦÇϏɦ人下̢ʚ¤Ӆ仅͖Ҙͪ
˒ĥȠŉ͖ϠʦÇϏɦ人ˑǦȿǢ?ǖǏŉ¬жÕǆŐ1̮B`Ǣžҕ̏
ŢŬ-2008ǒ+ŉж͚jˑǦ什Ǉ?¤Dɦ<ǆ¡ĠɥћΟ̿Þ˰>Ζ
¢ôʭ͖¶ƒƥ͡¤ʦ͙ēâȑȻӥˑǦÄ?)˃ПƒҘ乐жÕ
KʇȦ͖жÕKʇȡøЮ久ЬȴџϗČ¦ϭАâPɃʚʦ͙͖Ϡc乎Ó*
ǆ¡Ġ。ĐАϠc͖ 5ʄ3ʀ¬ψÔʦ͙ēâȺİ=Ħ+ŉж͚jж
ÕKʇȦɚK=өȺİҘͪпǆ¡ĠǓ@]¡İōҎʟ交¬!ǽ®
А>ûпǆ¡Ġ͖Ϡͼ×ҎȴџϗČ¦ϭАâPɃʚʦ͙͖Ϡc乎Ó*
ǆ¡Ġ。ĐАϠc͖ 5%ĥ¦Ƀʚʦ͙͖Ϡc‘пǆ¡Ġ。ĐАϠc͖˚
{˘Ţàȡϗ¼Ƭ 5%ǘǭ}̨×ˎПƒ҆АȺİĶ¡İ-ōȺİʟ交¬Ķx
ÄȺİ¡İĥ 2ʀ¬!ǽ®А>ûпǆ¡Ġ͖Ϡͼ-- 
2015ǒ+ŉ͚jÔƒ?产¡Ġџ了҂͆ȑȻӥºÌΖ 3ğ1
̮ǆ¡ĠϠͼƥ1̮Ä=өƒ4产¡Ġ1̮ǆ¡ĠϠͼ
ʋɉ产¡Ġɇʚȡϗ"¦¤ϝɺČϭАâP£ģɇʚƛǆ¡Ġ。ĐА
Ϡc͖ 5%]Č5ĥ˘Ţɇ乎Ó 5%ʄɊ̨͡¤˰ǻ˰ППƒō 3ʀ¬Ҙ
ͪпǆ¡ĠǓ@]¡İ͖А/- 
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ϑŉǆŐщÓ΢q1̮͖ ˉȇʋ}ɑжÕKʇ˰Ζ 13ʭ1SEC
Пƒɥћʹǆ¡Ġ乎 5%ȡ]Ϡʦ͖Ϡ'ĪϭАâPӮō 10ů¬Š
° 13DД˃Ȼӥ¦ɇϠȕ·ĶșŊǓĦ SECKʇȦĶǆ¡ĠŨ）5
ĥ˘>ȡûÄ 1%]п΂Ϡͼȡћ>șŊĐͅēíʄǘČʄů¬Ħ
ҎʤʳĶ¡ĠГŨ）2ɥћǆ¡ĠϠʦ乎 5%ȡ]rɾșǳ
Ļ¡ĠλЁȡđǽп¡ĠɗÔʦ͖ʤʳȴџϗōǒʡǘŠ° 13GД˃-ń
˒ϑŉжÕǆŐ ͖1̮ʋɉōɇʚǆ¡ĠϠc乎 5%ʄӢŨ） 13Dȡ 13G
ɳ`҆Аʦ͙ēâȑȻӥ- 
2.3 ·§n 
Ϡ'΅ʲ04shareholder activismM͖̿ͅ七ŝͱʋſȪ[̿̿
七-п̿七不ͅD 20%ή 30ǒ[BerleĶMeans1935ō¦λ¨Ѓx̼
[¡Ġ"΀ʚMʦ+Ʊ̌ɕЫ?пӅ仅-ſȪ[̿̿七ɉÄ?d&͖Ȧʚʦ
"λЁʦÇͿd&Ο̿Ƶ[̿PλЁd&ǓÄλЁ¶Κd&Ȧʚϗſ
ȪP͌Úw͖Ȧʚʦ-͈Dȑ͖!ƥΆſȪPĶ[̿P5ӆƜʇMͅÑ
͙µ΍¦+͈(΢Ñ͙µ΍M͖ͅ[̿ȟʢěϩjƧϭǆ¡ĠЕʤʳȴџϗ
Ñ͆ʬʧŢɇȡɥћʋϠ'"Ο̿Ƶ5ӆ͖Ñ͙µ΍Ƨϭ͖[̿ȟʢ҅ ΢
ȟʢōϠʦμʳÇɯԁΟɇϠ˚{͡ƥ么ԁ͖¡Ġ+Д̼ư/ʌЃCʋŮϠ
'"ƬɱϠ'5ӆ͖Ñ͙µ΍Ƨϭ͖[̿ȟʢ͈DŮϠ'ƥ¡Ġ͖˯̿ɺǦ
ϠÑÇҮΗқȟ͖ǳĻÝʕԁʚěϩńĳʘŮíϫѲÑ͙ϘɎƚ+ƫϠ'Ñ
͙-Ϡ'/?ɚõϠ'aʘ͠ɖ͖Þ˰ƱʋŢɇǆ¡Ġ͖Ϡc>ƒ
˚{͖Ϡͼ҆ЄBj҆ϘǳĻΟ̿Ƶ͖¶ΚWϘɦŁ¡Ġ˯̿Ǔɚõ¦a- 
Ϡ'΅ʲ04上W*%ή 80ǒ[ƱǢž˼АDϑŉΗ了ЎƉʣ͋
̧ϘƉϗ^Ǔ˫ʚƥƋÄϭ͖͋ƒ-Ϡ'΅ʲ04ʕŬ͖ʋ*ȴџϗƕӐ
΁Ȱ͖ɇϠ̿ȇƉϗ^μĢƕӐǘ͆ƥϠ'΅ʲ04͖ˉȇ҆А?Ӊұ- 
Blair1995ƒ4Ϡ'΅ʲ04ʋϠ'΅ʲ0âŎƥȦɇϠc͖ʽ͖
¡Ġ҆АλЁ͖͚ͨ- 
Smith1996ƒ4Ϡ'΅ʲ04ʋϠ'Ư下hí¡Ġ͖˯̿μʳǓ
ƥ¡ĠλЁ҆А͚ͨϘ!业ˢϠ'aʘŮí- 
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